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THE REPUBLICAN PLATFORM. 
The Trusts—The Tariff—The Labor Question. 


It is doubtful whether the planks in the Republi 
platform relating to issues of greatest moment t 
business world will create that cheerfulness 


in former years similar declarations of the part ‘havek. 
prompted. The view is rather preponderant that the® - 


platform does not contain the right Republican 
and will estrange old followers without placating 


labor bosses, whose hearts are, anyhow, with Bryan, 


Debs or the Industrial Independence League. 
The Trust plank reads as follows: 


The Republican party passed the Sherman anti-trust law over 
Democratic opposition and enforced it after Democratic derelic- 
tion. It has been a wholesome instrument for good in the 
hands of a wise and fearless administration. But experience 
has shown that its effectiveness can be strengthened and its 
real objects better obtained by such amendments as will give 
to the Federal Government greater supervision and control over 
and secure greater publicity in the management of that class 
of interstate corporations engaged in interstate commerce 
having power and opportunity to effect monopolies, and at the 
same time will not interfere with the operation of such asso- 
ciations among business men, farmers, and wage earners as re- 
sult in a positive benefit to the public. 


This plank is nothing but the Hepburn Anti-Trust 
bill boiled down to three sentences. It advocates a 
Federal policing of all interstate business, and tries 
to separate the bad trusts from the good ones. This 
is evidently intended for the labor unions, whose boy- 
cotting methods have been declared by the United 
States Supreme Court a violation of the Sherman 
law. 

On the tariff the platform has this to say: 


The Republican party declares unequivocally for a revision 
of the tariff by a special session of Congress immediately fol- 
lowing the inauguration of the next President, and commends 
the steps already taken to this end in the work assigned to the 
appropriation committees of Congress, which are now investi- 
gating the operation and effect of existing schedules. 


There is nothing in this to enthuse the friends of 
tariff reforms or the stand-patters. 

The most fought for plank was the one relating to 
injunctions against strikers. The labor bosses de- 
manded a censure of the courts, claiming grave 
abuses by the judiciary in issuing injunctions against 
strikers, forbidding them to bother employers whose 
services they have quit or to threaten people willing 
to take the places given up by strikers. The Repub- 
lican party, based on the principles of equal rights, 
could not survive an outspoken platform in favor of 
the sovereignty of the labor bosses, but to placate 


them the matter was sugar-coated as follows: 


The Republican party will uphold at all times the authority 
and integrity of the courts, State and Federal, and will ever in- 
sist that their powers to enforce their process and to protect 
life, liberty and property shall be preserved inviolate. We be- 
lieve, however, the rules of procedure in the Federal courts with 








respect to issuance ef the writ of injumetion should be more 
accurately defined by statute, and that no injunction or tem- 
restraining order should be issued without ae ex- 


«: in 
nn eept, Where irreparable injury would result from delay, in which 


case”’a Speedy hearing thereafter should be granted. 
Nothing is hated as much by the labor trust than 


ihe inj ion, for by it the sluggers and toughs have 
been prevented from doing things which they were 


knowir: »be contemplating. If a man, .o an oppon- 


~entcofAhe advocates of a change, in the injunction 


feedings pointed out, does not intend to assault 
others, set fire to an employer’s factory or another 
workman’s house, dynamite cars, strip the women who 
ride in cars, cut the tongues out of some horses or 
wreck a passenger train, an order of a court forbid- 
ding this would not hurt him. 





EXPURGATE THE LIST. 

The New York Stock Exchange will render to 
itself and the entire investing public a great service, 
and also further square dealing in general, by occa- 
sionally overhauling its roster and improving upon 
the requirements of stocks to secure a listing. 

A market clouded in mystery is almost bordering 
on a confidence game. The rules and regulations of 
the Stock Exchange, however, are based on the 
highest ethics of business. Why not apply these eth- 
ics on the policy of publicity? The rules, among 
other things, require that the broker inform the client 
not only of the exact price of a transaction made for 
the latter’s account, but also of the name of the 
broker of whom a certain stock has been bought, or 
to whom it has been sold. This rule is due to a 
desire to enforce honest methods and to protect the 
public. Regarding the relation between broker and 
public, the Exchange enforces the fullest publicity. 
Why not enforce, also, to secure the public, the full- 
est publicity regarding the condition of all companies 
whose stocks are allowed to be traded in on the 
floor? The Exchange ought to see to it that com- 
panies file, if not every month, at least every three 
months, statements of earnings and disbursements, 
and also of assets and liabilities. Why not also pre- 
scribe a regular form how such reports should be 
made, like the one adopted by the Interstate Com- 
merce Commission for the railroads? The more the 
public is informed the better it will be for the se- 
curity market. 

It may require time and a good deal of agitation to 
induce the sometimes slow-moving and extremely 
conservative governors of the Exchange to bring 
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about ideal reforms, but they ought not to lose time 
to insist that the companies which have not re- 
ported their condition for a long time should at 
once file such reports, or in case of non-compliance 
be wiped off the list. 

The New York Air Brake Co., for example, has 
never made its condition known. The buyers of the 
stock, which frequently becomes lively by manipula- 
tion, are groping in the dark and simply joining a 
blind pool. There must be a good reason for the 
adhesion of the company to its policy of silence. 
Honesty and square methods have nothing to fear 
from publicity. 

The Butterick Company has, for over two years, 
failed to issue a report of its financial condition. It 
published, as shown by the latest issue of the Manual 
of Statistics (published a few weeks ago), financial 
statements for the years 1903, 1904 and 1905, but 
not since. If it was a good, honest policy to publish 
statements in those years, what has prevented a con- 
tinuation of that policy? The cessation of state- 
ments must only create the impression that conditions 
have arisen which cannot stand the light of day. The 
Stock Exchange ought to insist on an immediate 
statement or take the stock off the roster. 

These two companies are the most flagrant sinners 
against publicity. Their continuous presence on the 
roster is not a credit to the Stock Exchange. Their 


continuation on the list will make the Stock Ex- 
change only morally responsible for whatever losses 
investors in these two companies may suffer and in- 
crease the antagonism against the Exchange, which 


occasionally breaks out quite vehemently in the press 
and halls of the State legislatures. The Stock Ex- 
change has been created to furnish a market for 
securities. It ought not to permit dark corners in 
that market for a minute. It ought to insist that 
full light be thrown on every security permitted to 
be traded in on its floor. Prompt action in the di- 
rection of purification of the list will be in accord 
with the lofty principles and honorable traditions of 
the first Stock Exchange of this continent and the 
second in importance in the world. 





SUPPOSE BRYAN WINS? 

In view of the radical tendencies prevailing in both 
leading parties, it is not impossible that the radicalism 
as represented by William J. Bryan will fascinate a 
majority of the masses and lead to the election of the 
Commoner. What then? Of course Wall Street, 
which has no liking for him, will at once go into 
hysterics, but it will later get over it and adjust itself 
to the new order of things. The country will keep 
cool and attend to its business as usual. Outside of 
Wall Street the world is less nervous and less apt 
to fall into fits. It knows that since the beginning 
of creation nothing has been eaten as hot as cooked; 
that even should Bryan, as President, try to execute 
his economic notions he will meet with obstacles, 
which would be impossible to overcome for at least 
ten or fifteen years. Congress, even should the 
House be on his side, will not follow him as long as 
the Senate is Republican, and the greatest proba- 
bility is that it will remain so for at least four years 
more. But even with Congress on his side he would 
be powerless to execute laws inimical to property 


and vested rights, for there are courts to act as 
protectors of rights as guaranteed by the Constitu- 
tion. Mr. Bryan, should he try to do the very thing 
which Wall Street fears, will have to puncture the 
Constitution, and this will undoubtedly turn out as 
hard a job as overthrowing the entire government. 
The country is rich and can stand Bryanism should 
it come to that. At present, however, it is best not 
to get overexcited and to attend to regular business. 





MORAL PROGRESS. 

It will stand a great deal to the credit of the Re- 
publican party, as far as it is represented by Roose- 
veltism, that the last few years have brought a moral 
progress that formerly would have taken decades to 
achieve. 

The most conspicuous results of the moral awak- 
ening and the propaganda for a square deal are: 

The abolition of the free pass, which has been the 
most corrupting force in politics. 

The abolition of rebates by railroads, which has 
been a curse to the small manufacturer, a flagrant 
injustice, an instrument of oppression in favor of 
rich combines and the source of a great deal of suc- 
cessful dishonesty. 

The policy of publicity which all corporations, with 
a very few exceptions, have adopted. 

The extinction of the bucket shop in many States, 
which opens the prospect that in a short time the 
country will be cleared of these gambling dens. 

The anti-betting law just passed by the Legisla- 
ture of New York, which will turn out a deathblow to 
race-track gambling. 

Here we have a quick succession of great moral 
victories which forestall the early coming of the 
reign of the square deal. 





THE NEEDS OF THE EASTERN GOULD LINES. 

It is estimated that it will require from $50,000,000 
to $75,000,000 to reorganize the Eastern system of the 
Gould lines in order to place them on a sound and profit- 
able basis. 

They all need double tracking and more equipment. 
Where will the money come from? Investors will not 
be anxious to pour new millions into the hands of the 
Goulds, who so far have proved themselves poor finan- 
ciers and still poorer railroad men. If there is a future 
for these lines, it will not be under the leadership of the 
Goulds. The world may have confidence in new men 
and supply them with funds, but will hardly have any 
in the Goulds after a continuous disastrous experience 
with them. The salvation of the present investor de- 
pends entirely who the new men are who will take 
charge of the reorganization of the Gould lines. 





HARD ON THE MARKET ASTROLOGISTS. 

This month has brought hard and puzzling times for 
the believers in market “signs,” charts and the follow- 
ers of the “advisory bureaus.” The action of the stocks 
simply refused to follow the professional forecasts and 
upset all calculations and prophecies of the clairvoyants 
and tipsters and undermined the faith of those who be- 
lieve that the stars, or charts, or dream-books influence 
the ups and downs of the stock market. It may be that 
an unfortunate constellation has smashed the wisdom 
of the astrologists, who are charging from $5 to $15 a 
month for reading the “signs” for their followers. Those 
of the speculative element who study values, ponder over 
logical possibilities and follow sane advice have, if they 
have been in the market, probably not been hurt. 
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THE SECOND SAVING OF THE ERIE. 

This railroad had to be saved again. A few weeks 
ago, when $5,500,000 notes became due, E. H. Harriman 
put up the money to redeem them to prevent a receiver- 
ship. This time the Erie finds itself not in a position to pay 
the interest on its bonds due July ist, and the house of 
J. P. Morgan & Co. has stepped in and declared its readi- 
ness to pay the coupons due July ist and January Ist, 
1909. This offer relates to the coupons of the $35,000,- 
000 prior lien 4% bonds and to the $44,012,000 general 
lien 4% bonds and probably also to the $22,000,000 con- 
vertible bonds. The banking house of Morgan will re- 
compense itself from the balance of the $10,000,000 6% 
note issue, of which Mr. E. H. Harriman has taken $5,- 
500,000, when on April 6th he put up the money to 
meet an equal amount of 5% notes maturing on that 
day. The other $4,500,000 6% notes will now go to J. 
P. Morgan & Co. The money to pay the coupons matur- 
ing June 1st and January ist, 1909, will be used by the 
railroad for necessary improvements to rehabilitate itself. 

That the foremost railroad man of the country has 
considered the Erie worth saving and that one of the 
great international banking houses is now following Mr. 
E. H. Harriman’s example, shows what those best able 
to judge the future of a railroad property think of the 
possibilities and recuperative power of the Erie. They 
would have hardly come to its rescue if they were not 
of the firm conviction that the Erie, under the present 
able management, has a future. This conviction is un- 
doubtedly based on the earning ability of the railroad 
in the past few years. Since 1900 gross earnings and 
surplus available for dividends have shown enormous 
growth, as shown by the following figures: 


Year. Gross. Surplus. 
DE ob 64S cc bck cc eeeeeen $38,293,032 $1,663,431 
ibe sind vdeees cuadaa -- 39,102,302 2,823,157 
EEE 6.609+tendc+omancunde 40,984,434 4,348,676 
DEE 0.66006s0 56500 bake es 43, 139 8, i 

PR bobs ecceccaeeoeees 43,005,213 4,552,053 
PE tine s:04 dandins. eowdded 3, ,647 4,406,596 
EE 0 kos 6n6e6cueneene 47,621,402 5,016,644 
SE bw biveieseecmebsiee 51,194,113 5,903,658 


In the current year, owing to lack of improvements 
and the widespread reaction in business, the net income 
has dropped off to such an extent as not to enable the 
railroad to earn more than two-thirds of what it needs 
to meet fixed charges. Relieved of the necessity of pay- 
ing the fixed charges its earnings, after deducting costs 
of operating, will go into the necessary improvements 
and enable it to build up and become again a good earner. 

There is nothing in the Erie situation at present to en- 
courage the shareholders except the faith E. H. Harriman 
and J. P. Morgan & Co. have in the future, a faith which 
they have demonstrated by the help they have extended 
to this unfortunate railroad. Upon these two interests, 
which are loaded with the bonds and stocks will devolve 
the task of rejuvenating the railroad, a task they would 
hardly have undertaken but for their ability to create a 
better future for it. 





THE ST. PAUL AND THE WESTERN PACIFIC. 

The Goulds will find the completion of the extension 
of their Western railroad system to the Pacific Coast one 
of the hardest problems before them. The road is planned 
to run from Salt Lake City to San Francisco and to be 
930 miles long. 

The financial burden for this work has been placed on 
the shoulders of the Denver & Rio Grande Railroad, 
which has before raised $50,000,000, and recently an ad- 
ditional $10,000,000 for this purpose, guaranteeing the 
interest on the bonds issued for that amount. If no more 
money should be needed, which is very improbable, the 
new road, which will be known as the Western Pacific, 
will be bonded with $69,890 per mile. This will be one 
of the largest bonded obligations per mile of any railroad 
and will make the construction the most expensive one 
in that territory. 

As nothing is done at present to populate the territory 
in advance, it may take years until the new road can 
earn even fixed charges. The venture will, therefore, be 
for quite a while a heavy drain on the resources of the 
Denver & Rio Grande. 


Compare with this the cost of the St. Paul extension to 
the Pacific Coast. For this purpose the St. Paul has 


issued new stock to the extent of $100,000,000, but it is 


expected that the new line of 2,100 miles will be com- 
pleted before the end of next year at a cost of only 
$75,000,000. This will mean only $35,700 per mile, or 
almost half of what it cost the Western Pacific to build. 
While construction is going on the St. Paul is constantly 
securing large numbers of settlers along its extension to 
provide for profitable traffic as soon as trains begin to 
run. As half of the work will be done at a time when 
cost of labor and material is low, if may be that the cost 
per mile will be less than originally anticipated. The St. 
Paul road is also building most of the necessary equip- 
ment on a large scale in its own shops. It will be able to 
save a great deal of money by it. All this explains why the 
St. Paul shareholders are looking forward to the comple- 
tion of the work with great expectancy and consider tle 
extension a good and highly promising venture. This 
cannot be said of the mental condition of those who are 
interested in the Western Pacific. hey rather exhibit 
anxiety, as they have an elephant on their hands, and the 
new enterprise may only pull down instead of building up 


the other Gould properties. 
w..« ehcoad 





INTERNATIONAL MERCANTILE MARINE. 

The annual report for the year ended Dec. 31, 1907, 
shows a splendid growth in gross earnings, which 
amounted to $39,268,585, against $37,159,212 in the 
previous year, but this handsome gross increase of over 
$2,100,000 has been turned by the ‘increase of over 
$3,100,000 in operating expenses into ja decrease in the 
net of a round million dollars. The surplus at the end 
of 1906 was $5,028,764, and that at the end of 1907 
$4,033,731. The great increase in expenses was due to 
the increased cost of coal, labor, to a rate war and to 
strikes. The fixed charges, which in 1906 were $3,795,- 
836, were in 1907 only $3,488,997—-which was due to 
sinking fund operations. Of the net earnings of $4,- 
033,731, $4,000,000 were transferred to the depreciation 
fund. During the year all payments on account of new 
steamship building were made from current funds, as a 
result of which the item of capital assets in the balance 
sheet has been increased without any addition to the 
company’s debt. The sinking fund retired $374,000 
first mortgage 6% bonds out of the earnings of the 
American and Red Star lines in the year 1906, and there 
has been deposited with the trustee for the further re- 
demption of bonds the sum of $260,000 out of the earn- 
ings of 1907. The debenture bonds of constituent com- 
panies held by the public have been reduced from $778,- 
579 to $696,129. 

There are outstanding $49,921,800 common stock, 
whose present price is around 7%, and $51,731,000 
preferred stock, selling around 21. This gives the entire 
stock capitalization a market price of about $14,000,000, 
which is rather very low in face of the property and its 
earning capacity. In addition there is a funded debt as 
follows: 

414% collateral trust bonds......$52,744,000 
Old ist mortgage International 
Navigation Co. 5% bonds..... - 19,244,000 





MOOD. dis bdCb sma cade 4:40eaen $71,988,000 

The stock at present prices seems low. What keeps 
investment and speculation in them back is the fact that 
most of the stock is still held by the original underwrit- 
ing syndicate, which in former years, whenever the pre- 
ferred stock, on which no dividend has ever been paid, 
advanced to over 30, has tried to lighten its burden by 
good sized sales. Were those stocks more widely dis- 
tributed they would form a very attractive speculation. 
No unloading at present prices is feared, as the syndi- 
cate, which is well posted on the real value of the stocks, 
considers them worth a great deal more. This year the 
business of the company is reported as showing so far 
no increase in gross, but a good sized drop in operating 
expenses. 


— 
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THE MARKET COMPASS 


AND OUTLOOK—STUDIES AND 
VALUES. 





THE SITUATION 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to June 19, 
the time of going to press. 


POLITICS THE ALL-ABSORBING INTEREST. 

During the days of last week when history was made 
in Chicago, Wall Street had only ears for the news from 
the Western metropolis and nothing else. Operations 
were halted. Only professionals tried to move prices up 
and down without, however, any decided success one 
way or the other. There were no real stocks offered, but 
there were also no real buyers. Both speculation and 
investment business has been entirely overshadowed by 
the Republican National Convention. The nominee was 
known in advance and so the interest concentrated in the 
articles of faith of the party to be promulgated—the 
platform. Everybody asked himself, what will the plat- 
form say about the tariff, the continuation of the Roose- 
velt policy against trusts, and the demands of the labor 
bosses for a change in the injunction proceedings against 
strikers. When all the platform will say about this be- 
came known, it created a rather chilly impression. Even 
looking upon these planks of the platform from the most 
optimistic point of view, there is nothing in them to 
create enthusiasm. The platform does not contain the 
right ring by which on former momentous occasions Re- 
publican platforms excelled. 

NO SEVERE DECLINES EXPECTED. 

It is not expected that great activities will prevail until 
after the Democratic National Convention. Speculation 
will then be able to form a better opinion what candi- 
date’s chances it would be advisable and reasonable to 
discount. There will probably be irregular and mostly 
professional -markets for a while. 

THE BELIEF IN HIGHER PRICES. 

The popular belief, however, is general that securities 
will see higher prices in the near future. This belief is 
based on the crop outlook, the abundance of cheap 
money, the good effects the new currency law will have 
on the money market and on the visible improvement 
which is going on in all lines of trade and industry. 

FURTHER DIVIDEND CUTTINGS. 

This faith in the future is probably responsible for the 
only slight impression the suspension of the dividends 
of the common stock of the Big Four and the preferred 
stock of the Lake Erie and Western, both Vanderbilt 
lines. The Big Four paid 4% on its common stock since 
1901, reduced the amount to one-half six months ago, 
and now has dropped disbursements among common 
shareholders entirely. This has caused a sharp break in 
this stock only. The Lake Erie & Western has paid 3% 
on its preferred stock from 1904 to this time. Hardly 
any of its stock is among the public. 

THE BIG INTERESTS INDOLENT. 

The rich men, who by their operations give the market 
tone, prefer to remain inactive. While they concede 
that an eight billion dollar crop is a strong bull card, 
yet they claim that the big crops are not yet gathered 
in. Anyhow, they prefer to see first the impressions 
which the result of the two conventions will make on 
the masses. Many old timers claim to see significance in 
the fact that prices have kept comparatively strong and 
steady without outside support or manipulation. They 
see in this a preponderance of opinion in favor of further 
advances in prices. 

THE SITUATION ON FRIDAY. 

The sizzling reception as predicted by some of the 
market prophets would greet the nomination in Wall 
Street of William Howard Taft as the Republican stan- 
dard bearer failed to materialize. 

Instead, prices turned weak, and the amount of inter- 
est in trading as expressed by the volume of sales shows 


that the fear of a Roosevelt stampede was more in the 
nature of the cry of “Wolf,” to distract attention. 
From now on we may expect that Wall Street will con- 
cern itself with the coming shadow that the Democratic 
Convention is casting on the screen of the future, and 
they silhouette themselves into Bryan as the leader of 
the Democratic hosts, summer vacations and the crops, 
the last will by far have the most decided effect on the 
formation of Wall Street’s view of the future. 


THE RAILROADS 


BALTIMORE & OHIO. 

The closest figuring cannot show that the fiscal year 
about to close will bring for the common stock amount- 
ing to $152,175,000 more than 5.06%, against 10.6% in 
the previous year. This excludes the possibility of a 
continuance of the present 6% dividend. That the stock 
holds well in face of an inevitable dividend reduction is 
simply due to the fact that even on a 4% basis the stock 
is worth its present price, especially as long as money 
brings very little at present. B. & O. sold as high as 
118 when paying only 4%. 

CHICAGO & ALTON. 

Last year 5 per cent. was earned on the common stock, 
but not paid. This year scarcely one-half will be earned, 
but a dividend of 1 per cent. has been decided upon. If 
the public had the stock nobody would care whether it 
needs the money, but the Clover Leaf fellows need funds, 
and as they are running the Alton they simply helped 
themselves to what they need and call it a*dividend. 

ERIE, . 

That the company will have to undergo another reor- 
ganization is evident. So it is that as the debts Are 
piling up, this reorganization will have to take place at 
the expense of the shareholders. The stock capitaliza- 
tion amounts to $176,000,000. As the creditors will 
hardly be willing to allow a cut in their claims, it is not 
improbable that the stockholders will be called upon to 
furnish a part of the funds necessary for a reorganiza- 
tion. This feature makes the different stock issues, even 
at their present low prices, quite a dangerous specu- 
lation. 








IOWA CENTRAL. 

Last year this railroad earned 5% on its outstanding 
preferred stock of $5,674,771 and 1.90% on its common 
stock of $8,524,683. The current fiscal year’s net will, 
judging by the earning statements of the first ten months, 
show a decrease of about $100,000, but even in case that 
the small amount earned in the previous year, the best 
in the history of the railroad on the common stock, should 
be wiped out, the year’s showing will be a good one. This 
ought to make the stocks attractive for the long pull on 
the supposition that prosperity in its full sway will re- 
turn this coming fall. The total capitalization is $45,792 
per mile, of which $20,345 consists of bonds. The total 
bonded indebtedness consists of $7,650,295 first mort- 
gage 5% and $5,487,000 first mortgage and refunding 4% 
bonds. The latter, selling around 75, ought to be a 
good speculative investment. They have sold as high as 
97 in 1902 and 88 in 1907. In the panic days they sold 
at 70. This shows that these bonds have so far only 
experienced a small recovery. 

TOLEDO, ST. LOUIS & WESTERN. 

With a drop of only $7,616 in net in the first ten 
months of this fiscal year as compared with the earnings 
in the same period of the former year and with a 1% divi- 
dend on its Alton common and 2% on its Alton preferred, 
the money for whose purchase has been secured by an 
issue of collateral bonds, the interest on which these Alton 
dividends will pay, the Clover Leaf can now continue its 
4% dividend on its preferred stock, which, at 44, looks 
like an inviting speculation. At that price it is cheapest 
among all preferred dividend-paying railroad stocks. 
With the 4% dividend assured for the time being the 
stock is liable to advance at least 10 points in good mar- 
kets with good business prospects. 
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THE INDUSTRIALS 


AMERICAN LOCOMOTIVE. 

The impression prevails that the next dividend on the 
common stock will either be passed or reduced. The 
total stagnation in the equipment industry explains 
everything. The company is doing a little business, but 
without profit—just to keep its help together. No re- 
vival in the equipment industry is expected for at least a 
year. There are still too many idle cars and engines be- 
fore there can be any thought of ordering new ones. 


AMERICAN STEEL FOUNDRIES. 

After repeated postponements the special meeting of 
shareholders for the reduction of the capitalization and 
the issue of one kind of stock, in place of the preferred 
and common stocks, has finally taken place June 11th 
and ended in favor of the reorganization plan of the di- 
rectors. By this the preferred shareholders will lose 
what little a greedy management has left for them. That 
enough shareholders could be found to vote to cut their 
own throats shows how justified the recent remark of 
“Life” was: ‘‘You can lead an ass to Wall Street, but 
you cannot make him think.” : 

BROOKLYN RAPID TRANSIT. 

No matter how emphatically President Winter may 
declare that the passing of the anti-betting law will not 
hurt the company’s business and that ‘‘really little’ was 
made on the public that went to the races, no intelligent 
man will concede that the company will gain by the loss 
of whatever fares came from the habitues of the race 
tracks. The additional bonds recently sold and the loss 
of business by various reasons remove the dividend pros- 
pects, if such have ever existed, further away. Only 
daring manipulation and stupid gambling instinct can 
make the stock appear worth its present price or any- 
thing near it. 





CENTRAL LEATHER. 

The recent advance in the price of the raw material 
amounts to 10% only, which after all hardly justifies the 
rapid rise in the common stock, of which $38,409,800 is 
outstanding, and on which last year less than one-half of 
one per cent. has been earned. Even a further im- 
provement in the business would not justify the advance 
in the common stock, which represents mostly water, 
and has as little show of receiving a dividend for years 
to come as a bull has of becoming a cow. 

INTERNATIONAL HARVESTER. 

After recent introduction of this stock on the Stock 
Exchange, where a few complimentary trades were made, 
mostly in the preferred stock, which sold at 99%, trad- 
ing in it ceased. Not much trading beyond that of an 
artificial character can be expected at a time of little in- 
terest in industrials, yet to investors the preferred stock 
is liable to appeal, as its dividend is assured, the busi- 
ness of the company is in healthy condition and promis- 
ing further growth on account of the splendid agricul- 
tural conditions and the great purchasing power of the 
farmer. There are, however, very large blocks of the 
stock for sale by people who have for years waited for 
an open market and this may enable those who look 
with favor upon the stock to buy it cheaper later on or 
at least before fall. 

U. 8S. STEEL. 

That the cut in the prices of steel products has so far 
failed to stimulate new business, is natural. The cut 
came on the eve of the Republican National Convention, 
and it cannot be expected that the business world will 
assume any other but a waiting position pending the 
outcome of the convention. A rushing business can 
hardly be expected until political contingencies are out 
of the way. But even should new business come with a 
rush, it will not mean prospects for a larger dividend 
for Steel common for at least another year. Under 
these conditions the stock at present price sells higher 
than it should. 

WESTINGHOUSE ELECTRIC. 

It is said that the greatest obstacle to the reorganiza- 

tion plan is the refusal of George Westinghouse to re- 


linquish the financial management. He has not proved 
himself a conservative manager, but rather a reckless 
one. Otherwise the company would not be in receivers’ 
hands now. It is doubtful whether the shareholders ‘will 
be willing to place additional $6,000,000 into his hands 
without proper control. If Mr. Westinghouse means to 
rule or ruin, then the shareholders will be better off if 
the company is wound up. Its assets and business will 
find a good buyer. June 22 is the last day for the creditors 
and stockholders to come to an understanding. Maybe 
the last moment will bring such an understanding about, 
although the action of the stock at present does not 
indicate any great enthusiasm among stockholders. 





WESTERN UNION’S OUTLOOK. 

Before anyone considers the present low price of this 
stock attractive for the long pull, believing that a stoek 
which for many years has paid 5% will soon or after a 
few years again return to the former /dividend basis, he 
will do well to first go over the history of the company. 
He will then find that the earnings available for dividends 
have constantly declined. Here are the figures since 
1903. 


Balancefor Equivalent 
dividends on he stock. 
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It is true that last year with its strike, under which 
the company has suffered, and the panic, which has af- 
fected business, was an exceptional time, but neverthe- 
less it is hard to find anything encouraging in the stock 
of a company whose history during the period of its 
greatest activity in American business shows only alarm- 
ing declines, while the indebtedness is constantly grow- 
ing. Conceding even an able and conscientious manage- 
ment, the cause of the decline is powerful and cannot be 
remedied. It is the long-distance telephone, which by 
the revolution it has brought in personal communication 
goes to the very heart of the Western Union and makes 
the outlook for its shareholders extremely gloomy. The 
more the telephone expands the more the telegraph busi- 
ness will contract. 





THE COMING REORGANIZATIONS. 

With the return of normal conditions, which promises 
to follow the Presidential election, the reorganization 
of the railroads now in receivers’ hands will be started. 
Here are the railroads that so far have gone into bank- 
ruptcy: 


Mileage 
Dee TG GARG cbc ce ovine 0800s 6608660008500600E 1, 
Cilente Geass. WeeheGRncccecstsec vies cecececseen3eeueen 2,821 
re re ae 97 
EY WO ng os so scccccccccosdadecducasennal 435 
Chicago, Cincinnati & Louisville.............scccecscoes 283 
International & Great Northern.........ccccoccccccccces 1,149 
Te Ec i5c6es bncgeseccccccsccecneaeuebtases 583 
Wabash-Pittsburg Terminal.........ccc0 cocccccccccvers 
Whoeelled & Laken Been scocccsvvccnscodsccsdttosesoeses 498 
PETS or ar ete Seren rere ores 7,400 


The reorganization of these wrecks will, of course, 
take place in accordance with the dictates of the cred- 
itors. The chief sufferers will be the shareholders. They 
will have to stand the brunt, but they will fare better 
than shareholders used to in former years. The reor- 
ganization will take place upon a square deal basis in 
the limelight of full publicity and without the main ob- 
ject of enriching financiers. The reorganizations prom- 
ise to be more lasting and to result in establishing the 
properties without watered stocks. 





—Alexander Brown & Sons of Baltimore and the Guar- 
anty Trust Company, of this city, have purchased from 
the Baltimore & Ohio $2,072,000 of Baltimore & Ohio 
prior lien 3%% bonds, $4,025,000 of Baltimore & Ohio 
first mortgage 4% bonds, and $1,513,000 of Baltimore & 
Ohio Southwestern division 344% bonds. 
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WHEN COMPARED WITH THE ASSETS. 
Such a Comparison Does Not Justify the Price for Orphan 
Copper Company Shares. 

Following the promotion of the Miami Copper Com- 
pany, under the auspices of the National Copper Bank 
people, comes the Orphan Copper Company, whose prop- 
erties are situated in the same district. 

The company has an authorized capital of $3,000,000. 
Of this 100,000 shares were recently offered by E. R. 
Chapman & Co., of 80 Broadway, New York City, at 
$2.50 a share—one-half the par value. 

‘In itself the public announcement is a modest one, 
quite in harmony with the conservative tenets with which 
the vendors have been raised, that is as to the verbal 
construction of it. So far, so good, for there is no 
ground for criticism until the price asked for the shares 
is reached. There the question forcibly sticks itself 
out, whether the vendors are not asking a very fancy 
price on the outside chance that the company’s property 
will pan out profitably. 

The Orphan group comprises 200 acres, consisting of 
nine full mining claims and a fraction, which seems quite 
a large area of property. But ground, simply ground, 
in a mineralized country is cheap; what makes it valu- 
able is the ore that is taken out of it. So are mining 
claims, for in the majority of the Western states to claim 
full ownership to a mining claim, it is only necessary to 
do $200 worth of work on it; an assessment in labor 
exacted by the states to prevent prospectors from staking 
out too many claims and to prevent speculation in them. 

The development work amounts to but 600 feet and 
that has been distributed over different parts of the 
property. 

That does not seem to justify a price of $2.50 a share; 
a figure that puts a valuation on the entire property, 
which so far is only in its preliminary stages of develop- 
ment, of $1,500,000, no matter how favorably the min- 
ing engineers have reported on it. 

If mines were made on mining engineers’ reports 
alone, there would not be a single ‘‘get-rich-quick”’ min- 
ing promoter, for they all are usually able to show fav- 
orable “experts’ opinions.” 


. 
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CENTRAL LIFE SECURITIES CO. IN 
HANDS. 

The expected denouement of the Central Life Securi- 
ties Co., of Chicago, which was promoting a life insur- 
ance company by the sale of stock, took place in Chicago 
Wednesday, June 17th, when the United States Court 
appointed John C. Fetzer receiver. 

Open charges of fraud were made against some of the 
managers and an accounting asked for. 

The Rhodes brothers, who had their hands in the pro- 
motion of this stock-selling scheme, are not amateurs at 
the insurance game. The Financial World, when it re- 
ferred to this scheme some months back, told of their 
former promotion of an insurance company which wob- 
bled over on its sides when the ex-rays of publicity were 
turned upon it, just as did their present stock jobbing 
project. Nor is this the only financial pie in which their 
greedy hands are sunk deep; there is the Mercantile Fin- 
ance Co., which also promoted the Mina Grande Mining 
Company, and the only mining it has done so far is to 
sink its grappling hooks into investors’ pockets. 





ADVICE FOR MINING STOCK BUYERS. 


Says the Wall Street Journal: 


If people buying mining stocks would assure themselves of 
the following facts there would be less money lost in these 
issues: First, is there a mine? Second, is there any ore, and, if 
so, is it “pay ore’’? Third, is there a railroad in the vicinity 
and plenty of water near at hand? and last, but not least, who 


is running the property? 

This is not all that an investor ought to know. The 
Heinze properties, for example, are ‘‘mines,”’ have ‘“‘pay 
ore,” water and railroad facilities and are in charge of 
mining men of experience. Yet investors have lost enor- 
mous sums in the stocks of the Heinze mining com- 
panies. The most important additional item for in- 
vestors to know is whether the companies, whose stocks 
are offered them, are over-capitalized or not. The 
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Heinze companies are burdened with overcapitalization. 
They were promoted for the benefit of F. H. Heinze. 
They are all promising properties of value, but Mr. 
Heinze placed too high a valuation on them. He wanted 
the cash of the investors in return for nebulous promises 
and those who believed in them were badly caught. 





THE HOLDINGS OF THE NEW YORK STATE SAV- 
INGS BANKS. 

The latest official statement of the New York State 
savings banks shows that they have $1,465,295,677 in 
resources and owe their depositors $1,380,399,090. They 
had cash assets amounting to $91,792,896 and had in- 
vested $674,901,395 in securities and $722, 365, 987 in 
real estate mortgages. 





* 


NEWHOUSE MINING & SMELTING. 

Within a short time this stock, upon small offerings, 
has dropped from 8, which it had recently touched, to 
6—almost as low a price as it has seen during the 
panic. There is no market for the stock, for there is no 
confidence in it or the men back of it, and the property 
is considered enormously overcapitalized. The recent 
“good news” about the property was evidently circulated 
to catch a few “investors,” but does not seem to have 
succeeded. 


GUARANTEED STOCKS 
BONDS 


Dealers in High Grade Investment Securities 


Joseph Walker & Sons 


BANKERS 


Members of the New York Stock Exchange 
20 BROAD STREET NEW YORK CITY 


Send for Special Offerings 


American Brass 


ill or {¢ Cripple Creek Cent. Pfd. 
Ww Buy Sell Guanajuato Power & Electric 6’s and Stocks 


All Active or Inactive Securities. 


WILLARD & CO., 15 Broad St., N. Y. 


Telephone 7007-8-9 Hanover 


WH ITE & CO. 
first mortgage bonds secured 


Bankers on properties that have paid 
25 Pine St., New York dividends for 60 years. 


Unmanipulated Stocks with Ready Market 


American Typefounders Common to net 10% % 
American Typefounders Pref. to net 7° 
WRITE FOR PARTICULARS 


GEROLD & BANFIELD, 20 Broad St., N. Y. 


Inquiries invited on all inactive and unlisted securities. 











Write for description of 











July Reinvestments 


Our offerings contain such bonds and stocks as we have dealt 
in because of our belief in their merit. 

Write for our latest offerings suitable for the investment of 
large or smallamountsof money. Ask for “The Data.” It will 
interest you. 


Fuller & Company, 40 Wall St., New York 

















June 20, 1908. 


THE FINANCIAL WORLD. 7 





BONDS, NOTES AND MORTGAGES 


“GOOD STUFF” STILL THE PREVAILING DEMAND 
IN BONDS. 


While there still remains a brisk demand for bonds, 
dealers claim it has not reached beyond the “good 
stuff,’ under which description high-grade bonds 
come, 

In the more speculative issues business has sagged 
off considerably. This is not caused so much by 
any lack of interest among investors as it is that 
buyers of bonds are more inclined to be influenced 
by the uncertainty which always attends a Presiden- 
tial election, and prefer holding off until it has been 
decided. This year is no exception. 

However, dealers expect a brisk demand to set in 
the early part of July, because of the vast amount of 
money which will be disbursed in semi-annual in- 
terest and dividends, and which is quickly reinvested 
again. But after that money is placed they look to 
see the usual dull summer period. 

The fall and winter, though, are depended upon to 
bring one of the most active bond markets of the 
year. 








THE ROOK ISLAND 5S. 

Of all well-known bond issues none will, if held to 
maturity in 1913 net such a good rate of interest as 
Rock Island Railroad collateral trust 5s, if bought at the 
present price of 72. In that case the income will be 
about 12%%. This would certainly be a splendid in- 
come if the bond could be regarded safe. The security 
back of the bond is, however, probably the most ridicu- 
lous collateral ever put up for a bond issue, viz., the 
$29,000,000 common stock of the St. Louis & San Fran- 
cisco Railroad. On that stock, whose market value at 
present is hardly $3,000,000—the common stock is not 
quoted, but its value can be guessed by the price of the 
second preferred stock selling around 27—bonds 
amounting to $17,364,180 were issued. Therefore, back 
of these bonds is actually only the credit of the Rock 
Island, whatever it may be worth. Great risk is taken 
with these bonds, but if one is inclined to take risks, any 
of the fluctuating cheap stocks offer more attractive 
chances. Those who bought the bonds when they were 
issued knew exactly what the collateral was and will 
have only to blame themselves if anything should hap- 
pen. 





THE NEW PENNSYLVANIA AND UNION PACIFIC 
BONDS. 

That the success of the new Union Pacific bond issue 
was not as brilliant as that of the Pennsylvania was due 
to two reasons: First, that the Pennsylvania issue came 
first, and second, that of the Union Pacific came on 
the eve of the Republican National Convention, when 
rich men thought it advisable to hold off. 

A comparison, however, will convince the conservative 
investor that the Union Pacific is the better of the two 
new bonds, for the reason that while the security back 
of it is of equal value and beyond all possible doubt, the 
bonds are selling cheaper by a few points, and when an 
investment offer, just as good in quality is seNing lower 
than one considered as gilt edge, it will finally reach the 
price it is entitled to. 





AMONG THE BONDS. 

—The amount of idle money is still enormous. It 
will become a very active seeker of good bonds as soon 
as the Republican Convention is over. 

—It is said that John D. Rockefeller owns $3,000,000 
of the first mortgage bonds and $2,000,000 of the sec- 
ond mortgage bonds of the Wabash-Pittsburg Terminal 
Railvay. This shows that those whom the Goulds man- 
aged to load up with securities of their own make, were 
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not all inexperienced investors. That old John D. is in 
the net, may be taken by the bondholders as an assur- 
ance that no brutal freezing out plan will be applied to 
them. { 

—aAtchison Convertible 5% bonds offer probably the 
most attractive speculation in the bond market. They 
are selling around par. 

—N. W. Halsey & Co., 49 Wall St., N. Y. City, are 
making a special offering of Rock Island (old company) 
6% notes due April, 1909, to yield a little over 6%. 
These notes are secured by first mortgage bonds, of the 
Rock Island, Arkansas & Louisiana Railroad Company. 
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The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
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subscribers as it is possible to be. However, this privi- 
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enclose return postage in thefr correspondence to cover 
our replies. Subscribers can make inquiries during the 
term of their subscriptions as often as they desire. 











CARDENIO F. KING TO FACE THE MUSIC. 

Cc. F. King, of Boston, the financial agent, who for a 
number of years has preached that investors are robbed 
by the banks that pay only 3% or 4% on savings, and 
lured many into his fake stocks, of which he has sold 
about $3,000,000, mostly to people badly in need of 
guardians, and after he could fool no more “investors” 
skipped, leaving a few cents in his office and about $100 
in his bank, has, after a few months’ absence, turned up 
and surrendered to the Boston police. He had a good 
time during his travels all over the world, of course, at 
the expense of his victims. King was placed under a $25,- 
000 bond and may have to face a long penitentiary term 
for swindling. Even now he maintains his game of bluff, 
for in a long-winded statement sent to the press he 
charges his downfall and the disappearance of the 
enormous sums entrusted to him by fools, before whom 
he paraded for years as a financial Moses, to “financial 
thugs and their rotten conspiracy,’’ He says they have 
ruined his “business,” which, as his victims now 
know, consisted of swindling. It will require a stupidity 
surpassing that of his victims whom he has fleeced to the 
extent of a few million dollars, to believe that the ‘“‘finan- 
cial thugs” have gotten away with the stealings with 
which the impudent faker stands charged. It is prob- 
able that none of the Financial World’s readers are 
among the victims, for they have repeatedly been warned 
from the first day when C. F. King made his appearance 
as tribune of the small investors, whom he proclaimed 
to be entitled to at least 8% and more on their money. 





FROM WHERE DOES THEIR PROFIT COME? 

J. J. Bamberger & Co., 44 Broadway, New York, have 
given up for the time being all efforts to boom mining 
stocks in which they are specialists, particularly stocks 
that so far have never made good, for the more profit- 
able business of handling securities listed on the New 
York Stock Exchanges. Not a day passes but what they 
send a market letter recommending what stocks are a 
good purchase. ‘ 


To stimulate business among people who want big 
profits, but hesitate to take risks, they have invented 
what they call their “stop order system,’’ which is in- 
ferentially and ambiguously pointed out as a system pro- 
tecting against loss even on’a two to five point margin. 

How Bamberger & Co. can make any money for them- 
selves handling orders on margin for listed securities, 
they don’t explain, yet it is important that a person 
should know, for Bambergers are not members of any 
exchanges and the rules of both New York Stock Ex- 
changes strictly prohibit their members from sharing 
commissions with outsiders. 

It is certain that they are not spending money on 
printed matter or postage to the extent that they do 
without expecting a profit for their work. Of course, if 
an outside broker wants to run the chances of selling 
stock which a client buys, which is gambling or bucket- 
ing on his client guessing wrong, he can make money 
while luck runs his way, much more money than a 
broker who actually executes his orders. 

Bamberger & Co. should explain who pays them their 
profit and how it is made. This is very important for 
one who expects to open an account with them to know. 





A PROPHECY ON PENN-WYOMING. 

Now come Donald A. Campbell & Co., of Chicago, who 
deal in mining stocks that are advertised, and make the 
prophecy based on what has been told by an officer of the 
company, which has still good sized reams of the stock 
for sale and works overtime to get rid of it, that Penn- 
Wyoming stock will increase 100% in the next sixty days. 
We have yet to see a single prophecy of this brokerage 
concern verified. It has, since it started in 1902 to pro- 
mote oil stocks, prophesied more than was good for the 
health and pocketbooks of its foolish followers. If Penn- 
Wyoming, a stock undesirable mainly on account of the 
record of its chief boosters, should not go up 100% in 
sixty days or not at all—the latter is the most probable 
event—then you will be out of your money and your 
hope for profit, but Campbell & Co. will not be out of 
their commission. It is therefore more profitable to 
prophesy than to tell the truth. Since we know of this 
stock, it has dropped in price more than 100%. 





AMERICAN BANANA CO. 

From Kansas City just comes an offer to investors to 
get rich on banana stocks. This offer is called ‘‘the 
greatest opportunity ever given the American public to 
share in the profits of banana growing.”’ The long-winded 
advertisement of the company (whose operations will 
take place in Nicaragua) says the stock ‘‘combines safety 
with enormous profits.’”’ These are estimated quite high 
—from 100% to 200%. No capitalization of the com- 
pany, nor the names of the “capable men” back of this 
“greatest opportunity” are mentioned, while half of the 
big advertisement is given over to pictures of bananas. 
In view of experience with similar “great propositions,” 
it stands to reason that those who invest in bananas 
“direct” will better benefit their health than by getting 
into this stock at $4 a share, no matter how glowing the 
prospects are pictured. They have to appear glowing to 
get the unsophisticated investor, who, for what he is 
lacking in intelligence or experience, makes up by an un- 
limited appetite for “enormous profits.” 





BOND OFFERINGS. 

—Redmond & Co., have bought a block of $11,712,000 
Manhattan Railway Company. These bonds were re- 
cently authorized by the Public Service Commission and 
are a part of a series of Consolidated Mortgage 4% gold 
bonds of 1890. These bonds become a first and only 
mortage on the property of the Manhattan on the retire- 
ment of the Metropolitan bonds maturing July ist. 

—An attractive list, containing over fifty issues of 
bonds, notes and guaranteed stocks, has been issued by 
Plympton, Gardiner & Co., of 27 William St., New York 
City. The interest these investments net, ranging from 
3% to 65%, are suitable for the varied requirements of 
practically all classes of investors. 
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“AMERICA’S GIANT POCKETBOOK.” 


The New Carnegie Safe Deposit Vaults May Be Aptly 
Styled Thus—They Mark a New Epoch in Vault 
Construction. 


One must visit the new Carnegie Safe Deposit Vaults, 
in lower Broadway, just above Trinity Church, to get a 
complete idea of the absolute protection they provide 
against theft or loss of anything of value. 

Imagine two great boxes built of steel armor plate, one 
above the other, with a connecting well in which an elec- 
tric elevator operates. The lower vault is as large as 
many Fifth Avenue mansions. The upper vault could 
enclose a Riverside Drive apartment that would rent for 
$5,000 a year. There is more armor plate in the walls, 
floors and ceilings of this vault than protects the guns 
and vitals of the largest battleship afloat. The builders 
state that the vaults are absolutely impenetrable; fire, 
flood and earthquake proof. 

That the constructors of these vaults have succeeded 
well in their plans to build a place of security, which im- 
partially bids defiance to the craftiest cracksman or the 
fury of the elements, is the impression that at once takes 
hold of the visitor, from the moment the massive bronze 
Tiffany doors click behind him and he confronts the giant 
circular steel door, through which he enters the vaults 
proper. 

Some idea of the solidity of these walls may be ob- 
tained when it is known that they are made from Har- 
veyized armor plate; the very same plate that Uncle 
Sam specifies must be used to protect our battle ships 
from being pierced by any projectiles the deadliest guns 
can hurl against them. 

A single piece of armor plate, the largest ever forged 
for any purpose, constitutes the entire front of the upper 
vault. One might well imagine that the Titans them- 
selves had fashioned this enormous mass. It is pierced 
by a circular hole nine feet in diameter, in which the 
great twenty-five-ton door hermetically sits. Again we 
must use the superlative, for it is the largest door of its 
kind ever built, yet it is so delicately hung that a child 
could swing it to and fro. The lower vault rests on a 
cushion of concrete and steel that is laid directly on the 
bed rock of Manhattan Island. The columns that support 
the twenty-two-story building pass through the vaults, 
encased in massive steel casings. An elaborate ventilat- 
ing system, involving over two miles of pipes, supplies 
the vaults with cool, clean air in the summer time, and 
warms the air during the winter months. The air in the 
vaults is completely changed every five minutes. 

To use a metaphor, enterprising New Yorkers have 
had wrought out of more than enough armor plate to 
build any battleship of the Dreadnaught size, a giant, 
capacious pocketbook which they invite timid and cau- 
tious owners of valuable articles, whether jewelry, notes, 
wills, deeds, mortgages, securities or even precious heir- 
looms and papers to use for their protection. 

So carefully designed and perfectly constructed are 
the vaults that the collapse of the great building above 
them, bringing down debris aggregating millions of tons, 
would make no impression upon them, or if a tidal wave 
should sweep over Manhattan Island not a drop would 
seep through the walls to dampen the valuables stored 
therein. 

These new safe deposit vaults, which were only re- 
cently opened to the public, are as accessible to the 
farmer in Oklahoma as they are to the New Yorker, and 
what he has of value which he wishes to protect is just 
as safe and almost as quickly within his reach, when he 
wants to take something out of his box. This is made 
possible by the newly inaugurated plan for safe deposit 
by mail. 

These vaults thus become National in every sense of 
the word, and as soon as the American public realizes 
the danger of keeping their securities, wills, deeds, and 
other valuable papers carelessly about their homes, they 
will undoubtedly take advantage of this opportunity of 
absolutely safeguarding their possessions, and relieve 
their minds from the uncertainties of the present. 


THEY DON’T SAG, THEY DROP WITH A THUD. 
- The following table of prices at which the stocks of 
widely advertised get-rich-quick propositions are now 
offered is interesting as an illustration of how unmerci- 
fully investors have been humbugged by those who pro- 
moted them. 








Aempetean: Telegremee fois bs icsk save dcscececed $1.80 ° 
EE Be Ai Ok cs 0c ntbinnadoededassesenn 16 
EE fot as oc cnn wcaiwted cee tie-n sind 04 
Carissa Copper (Bamberger) .......ccececesevecs .25 
Furnace Creek So. Extension..........sccccccces 10 
Goldfield Coming Nation ‘shan .02 
a ee re eT 10 
RTE . ae 2k seed ob hi b.0 thd ed eo tn .03 
ES. COOTER. cc cnsnnsadeckensavatesses .82 
Mansfield Mining & Milling..........cscsccccccces .05 
ee ib ecssaaeerion hewewns 10 
I, a os enw ains ais .06 
ro coos OB% 
Verda Grande (Jerome) 03% 
TNR DENBE odbc sdinc 6 40dins06e%00~ssceenes 05% 


The above prices are not what the holders of these 
dubious securities can realize for them,/out for what they 
can be bought. As the brokers who deal in these ‘‘wild 
cat’”’ securities exact a liberal commission the seller would 
have to pay from 20% to 30% commission on his stock 
to dispose of it and then possibly not find any buyer. 

While this table seemingly shows an enormous de- 
cline in prices there is really none, for these stocks, 
without a single exception, never had but the paper value 
their promoters created for them. All these promoters 
gave in return for the plunder they got was a certificate 
on extra high grade bond paper as a reminder of what 
fools some mortals are. 


“A LITTLE STORY OF A BIG SUCCESS.” 
More Facts and Less Fiction Would Be More Interesting. 

To read “A Little Story of a Big Success,” which is a 
booklet prepared by Sidney M. Weil & Co., Hartford 
Bldg., Chicago, telling all about, first himself, and second 
the Calumet & Lac la Belle Traction & Power Co., whose 
stock he is selling, one would think that Mr. Weil has 
performed some wonderful financial feat. The perpen- 
dicular line of Weil’s ego is adorned from base to top 
with laurel wreaths that he himself has tenderly placed 
there in reward for his great deeds, and as a token that 
if there was nothing else to induce a person to buy his 
traction company stock for $7.50 a share, his fervent self 
adulation warranted it. 

But Mr. Sidney Weil is still young and fresh in the 
promotion business. He has still to learn that shrewd 
investors when they want to read interesting fiction buy 
the works of the old masters; they only cost them about 
a dollar, some even less, and when they buy stock they 
insist upon facts not fiction or a string of ‘‘I did this and 
that and that.” ‘Show us in detailed figures what we 
are putting our money into and we will listen to you” 
is their argument. 

But in this respect Weil is strangely silent. He skips 
over such important facts as how much of his traction 
line is built, equipment ordered, or if he can be depended 
upon to complete the line, as if these were topics of no 
importance at all, when they are really the heart of his 
investment. 

But instead he glibly figures out how the stock will 
earn on a conservative basis 43% per annum and if the 
fates properly accouch his infant traction line it may 
even pay 157 1-3 per cent. on the investment. All of 
which is grandly eloquent on paper, and so far as we can 
judge in the absence of a bill of particulars, the value of 
this stock which he describes as a gilt-edged investment 
consists wholly of paper and dreams that only an opium 
smoker can conjure up in his phantasy. 








—‘‘Cobalt Central,’’ as stated in a recent market re- 
port of the Journal of Commerce, ‘‘was active and 
stronger on what appeared to be renewed manipulation.” 
So far we can trace all activity in this stock to nothing 
else but manipulation. Now they talk of “dividends” 
the future will bring. Those who govern their move- 
ments in speculation by “‘write ups’ (mostly paid for), 
have here a good chance to gain—wisdom. 
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THE COPPER SITUATION AS IT IS. 

Since the first of June the developments in refined 
copper, from the standpoint of production and consump- 
tion, have been, so states a leading trade paper, entirely 
in favor of lower prices, but the speculative maneuver- 
ing has been strong enough to actually advance the do- 
mestic market during the week, producers apparently 
being deceived by the number of small inquiries for 
spot, July and August shipment. Domestic consumers 
have bought little and there has been a falling off in the 
demand for finished material since the first of the 
month. ~ 





AMALGAMATED COPPER. 

Better than the ambiguous statements prepared for 
the stockholders and Wall Street do the following fig- 
ures, taken from a statement submitted to the tax com- 
missioner of Butte City, tell of the tremendous losses in 
earnings, which the companies that comprise the Amal- 
gamated Copper Co. have suffered in the twelve months 
prior to May 31, 1908. In those twelve months the net 
earnings were: 





1908. Decrease. 

EN: ssid) diekss -.trcnnbasineate $1,132,875 $4,686,309 
ee ere 1,561,065 5,488,823 
TE MEE in o.diadas cd ccundeneseaus 605 953,862 
re errors *139,371 281,102 
DE -cidlids  mestid senndnionmenielieie 67,259 414,364 
MY cgviuwe ske0dh oss iaeeeeeede bon 246,096 7531,069 
EE ee ee ee $3,181,529 $11,293,391 


*Deficit. Increase. 

It requires the wildest flight of imagination to find in 
these figures a justification for the present high price of 
the stock, which at current quotations nets investors less 
than 3%. Those who embark in this stock at present 
prices expect more from the future than the next two 
years can bring even under the most favorable condi- 


tions. 





THE COLLAPSE OF THE GREENE PROMOTIONS. 
The Greene Consolidated Gold Co.—The Greene Gold- 
Silver Co. 

It seems that the promotions of Col. Greene have 
reached the beginning of their end. 

The headquarters of the Greene Consolidated Co. and 
of the Greene Gold-Silver Co. have been moved from 
the Blair Bldg., where a yearly rental of $10,000 has 
been paid, to new quarters in the Broad Exchange, for 
which office a rental of only $700 is to be paid. This 
was done not to save money, but because the company 
does not need larger quarters any longer, and even if 
needed, it is not in a position to pay more. 

The Greene Consolidated Gold Co. was organized with 
a capitalization of $5,000,000. The stock, now selling 
for a few cents, was unloaded on the public at prices 
from $10 to $5 down. Three dividends of 2% each were 
paid in 1905, when the sales of the stock went on. It 
was claimed at that time that these dividends were 
fakes. Since then it has turned out that they have never 
been earned, but were paid out of the stockholders’ 
money. The company is without money and the share- 
holders, not willing to put up more money, have leased 
it to Col. Greene to give him another chance to show what 
he can do. 

The Greene Gold-Silver Co., whose common stock is 
selling at 25 cents a share and the preferred stock at 
$1.25, was capitalized with $22,000,000 common and 
$3,000,000 preferred stock. Nobody knows what Col. 
Greene has done with the enormous sums entrusted to 
him. The New York directors state that they don’t 
know what Col. Greene, who has been for months in 
Mexico, is doing. They say that they have repeatedly 
heard from him, but always with demands for cash, 
which, as the company’s treasury is empty, they could 
not supply. It is stated that there is no money to pay 
for office rent and general expenses, and that the direc- 
tors will have to make voluntary contributions to meet 
these expenses. 

The condition of the Greene properties indicates that 








of the millions the Colonel has secured, very little has 
gone into the properties. It seems that he has used the 
funds for speculation, probably to manipulate the mar- 
ket of the Greene Consolidated Copper Co., when this 
concern was still under his control. 

The meteoric career of the Colonel has come to an 
end. The investors in his properties will lose their 
money, His promotions were in the light of the latest 
developments nothing but bare-faced frauds. 





NEVADA NUGGETS. 

—The private wire of Logan & Bryan, which the 
Nevade (Fake) Mining News, of Reeno, Nev., claimed as 
having been put into the office of Nat. C. Goodwin & Co., 
Mining Brokers of Reno, Nev., has either never been put 
in or has been again taken out, for the latest circulars 
of Nat C. Goodwin & Co. don’t mention it any more. 
Maybe Logan & Bryan have found out over their own 
wire who the crowd was. 

—‘‘Rawhide in our opinion,”’ so say Nat C. Goodwin & 
Co., of Reno, Nev., “starts out as being more than the 
peer of any other camps, old or new,” which really 
means that people can lose in the fake stocks of that 
camp just as much money as they lost on stocks’ of other 
camps, old or new. 

—Nat C. Goodwin & Co., of Reno, Nev., in a circular 
dated June 2 and sent to addresses of which that firm 
got hold, want to hear from the recipients of these circu- 
lars how much money they can spare for investment at 
this time. The correct answer should be: None for hot- 


air propositions! 





_ CURB NOTES. 

—tThe reduction in steel prices ought to brighten the 
situation in Pittsburg which has been the bluest spot in 
the country since the outbreak of the panic. 

—Now that we have an Orphan Copper Co., for which 
E. R. Chapman & Co., New York bankers, stand sponsors, 
a paper suggests the formation of a Widow Copper Co. 
and of a Merry Widow Copper Co. Why not also, as 
queer and funny names are sometimes used for mining 
companies, have a Fool’s Copper Co., or an Idiot’s Cop- 
per Co.? The latter two names would fit almost any 
mining company in accordance with the eternal fitness of 
things. 

—Apropos the Orphan Copper $5.00 stock just offered 
the public at $2.50, let us hope the buyer will not have 
soon to feel like an orphan boy without money and with- 
out friends, as is almost always the case with flotations 
of this character. There may be exceptions, but please 
mention one! 

—Nat C. Goodwin, the comedian, who has lent his 
name to the Reno brokerage firm of Nat C. Goodwin & 
Co., is in Paris, and judging by the Nevada Mining News, 
trying to sell Rawhide mining stock among the French. 
As the French are known as conservative people, they 
will probably look upon Goodwin’s efforts as a joke. 

—The Eastern investors in Goldfield Consolidated and 
other Nevada mining stocks are gradually getting out of 
the losing game. A few stock exchange houses which 
have taken an interest in these stocks have found that 
they cannot work the public, but have been worked all 
right by the Nevada wild-catters. 

—E. A. Manice & Co., members of the Stock Exchange, 
have come out with a statement advising their clients to 
get out of Tonopah Extension stock as soon as possible. 
They state, referring to Mr. Henry Krumb’s report on 
that property, expected to be issued in August, as fol- 
lows: ‘We do not believe that Mr. Krumb will allow one 
cent more than $200,000 net ore in the Extension, and 
his report will show that the ore does not go to any 
depth, and the veins, if they may be called so, are so 
broken up by faults and intrusions that little reliability 
can be placed on them.”’ They declare the mine a short- 
lived proposition—nothing more—and conclude their 
statement as follows: ‘‘We advise all our clients if they 
do not care to sell their Tonopah stocks at once, to be 
prepared to act promptly on the first authentic news of 
Mr. Krumb’s report.” 
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this form of security. 


A Reserve in Bonds 


For Business Houses 


Most business men of long experience have walked the floor in times of 
tight money when the pay roll hung over a depleted bank account. To 
guard against such emergencies we suggest a financial insurance, some form 
of reserve, to be begun and carried on in good times. 


It is impracticable to keep such reserve in cash aside from the amount 
needed for immediate requirements. The experience of many years has 
demonstrated the utility of standard bonds for this purpose. In times of 
panic it frequently happens that standard bonds, immediately negotiable in 
any of the great financial centers, are found even more serviceable as a 
surely available reserve than cash in a bank. 


The maintenance of a safety reserve in bonds is widely practiced by 
financial institutions, many, indeed, confining their investments largely to 
The plan hes also been successfully adopted by nu- 
merous commercial houses. The experience of one of these concerns and 
the reasoning leading up to the adoption of the plan is reflected in a short 
magazine story which we have been permitted to republish in pamphlet 
form. Complimentary copy will be mailed, postpaid, upon application. 


Ask for Pamphlet W-28 entitled “‘ Business Insurance” 
(Bond offerings on request) 








Government, Municipal, Railroad and Public Utility Bonds 
bought, sold and appraised 








PHILADELPHIA 
1429 Chestnut Street 





N. W. HALSEY & CO. 


BANKERS AND DEALERS IN BONDS 
49 Wall Street, New York 


CHICAGO 
152 Monroe Street 


SAN FRANCISCO 
424 Caljfornia Street 











WHEAT AND CORN. 

The grain markets are excited on 
account of the steady rains in the 
Western wheat belt, which delay har- 
vesting. The fear that the crop will 
be considerably smaller as indicated 
by the last crop report of the gov- 
ernment is a strong card for the 
bulls. The situation in wheat will 
depend largely upon threshing returns 
in the future, but unless these are 
uncommonly poor the bulls will have 
more or less trouble in putting prices 
up and keeping them there. 

Corn is strong. The crop has been 
seeded much later than usual and this 
enables the bulls to maintain their 
position for the present. No intelli- 
gent idea about the corn crop is pos- 
sible at present. All is simply guess 
work. 


COTTON. 

The transactions in cotton are at 
present mostly of professional char- 
acter, with a strong undertone and a 
tendency for higher prices. 


SCHWARZSCHILD & SULZ- 
BERGER. 

This packing house has just estab- 
lished an extensive plant in Portland, 
Ore., which will give it a dominant posi- 
tion in the Pacific Coast markets. What 
will interest the holders of the 6% notes 
of that concern is that the new plant, 
which promises to become a source of 


great revenue, has been built from the 
company’s earnings without contracting 
additional liabilities. 





HEAVY OUTPOURING OF NEW 
SECURITIES. 

According to the statistics, compiled 
by the Journal of Commerce, the new 
securities issued by corporations in the 
United States during May were three 
times as large as a year ago, and since 
January they have reached the enormous 
figures of $722,652,154. The new se- 
curity issues for May as per the Jour- 
nal of Commerce figures were: 

RAILROADS. 

08. May, ’07. 
Bonds $88, $80,000 $28, 300,000 + $55,289,000 
Notes .. 45,200,000 9,500,000 + 35,700,000 
Stocks . 25,636,000 1,000,000 + 24'636,000 
Total .$154,425,000 $38,800,000 +$115,625,000 


INDUSTRIAL COMPANIES 
Bonds .. $8,500,000 16. ben.ee0 + $3,500,000 
Notes .. 00,000 — 6,100,000 
Stocks . 4,050,000 $100 000 oo 1,950,000 
Total .$12,550,000 $13, 200,000 — 


Gd. Tot.$166,975,000 $52,000,000 +$114,975,000 








$650,000 





Aside from the aggregate amount, 
which is impressive, there is nothing 
very startling in these figures. In- 
cluded in them is a great deal of financ- 
ing, which was deferred last year on ac- 
count of the unsatisfactory conditions 
then prevailing and which made it im- 
possible to raise money except at abnor- 
mal interest rates or under onerous con- 
ditions. Much of the financing already 
accomplished in 1908 would have been 
done in 1907 if the year had been a nor- 





mal one. 


Preferred R.R. Stocks 


Are netting from 4 to 64% 


Preferred Industrials 


Are netting from 6 to 10% 


Selected lists embracing interesting statis- 
tics furnished on application. 


GREAT OPPORTUNITY for apprecia- 
tion im principal invested at this time. 


Large or Small Investments outlined 


Schmidt & Gallatin 


Members New York Stock Exchange 


111 Broadway, - New York 





Fractional Lots—Stocks 


High grad e dividend paying stocks and selected 
income ring bonds in lots of one share upward. 
Write for Cire aioe A 33, dese peng securities listed 
upon the N. Y. Stock Exchange yielding from 5 to 
over 10 per cent. per annum at present quotations. 

Mailed Upon uest Without cherme to You. 

DAILY MARKET LETTER F 


J. F. Pierson, Jr., & Co. 


(Members New York Stock Exchange) 
66 BROADWAY NEW YORK 


NORTH DAKOTA 
First Mortgage Farm Loans 


Offer a safe and desirable investment 
which are not affected by stock panics 
or financial stringency. Our Farm 
Mortgage Loans are absolutely safe, 
because they are segured by property 
which is the source of our national 
wealth, and because these Farms are 
advancing in value and thereby increas- 
ing the margin of security. Years of 
experience in Farm Loans. Good refer- 
ence can be furnished. Write for de- 
scriptive booklet. 

ARTHUR E. SWANSON, Barlow, N. D. 








NEWS OF THE BANKING WORLD. 

A circular letter has been mailed to 
all the members of the American Bank- 
ers’ Association notifying them that at- 
tempts are again being made to negotiate 
the sale of bonds stolen from the New 
Britain Savings Bank by William F. 
Walker, its former treasurer, and ask- 
ing them to notify the bank should any 
of these bonds be tendered them. A de- 
scription of the stolen bonds accompanies 
the letter. 








WE ARE OFFERING 
First Mortga 
Irrigation 6% Gold Bonds 


AT PAR AND INTEREST 


Tax Free in Pennsylvania 
an 


GUARANTEED BY 
American Water Works and 


Guarantee Co. 
OF PITTSBURGH 


These bonds are amply secured by first 
mortgages on individual tracts of richest 
agricultural land, which have an active 
market value, liberally in excess of the 
mortgage liens. 

The security is one which can be readily 
understood by any investor. There are no 
intricate financial statements to analyze. 
The investor can know exactly what protec- 
tion is afforded. 

Write for descriptive circular and hand- 
somely illustrated book “ Irrigation,” which 
will be mailed free of charge. 

We recommend these bonds most confi- 
dently for conservative investment, having 
already sold a large portion to Banks, Trust 
Companies and indviduals. 


ES S. KUHN ae ELLAND 
ian President : Sec’y & Treas. 


{CIPAL &CORPO 
MUN TSecuRtTtes poet ION 


BANK FOR SAVINGS BUILDING 


<2 PITTSBURGH -PA: 
PAID U _* CAPITA 
a 





ak 
‘ | 
‘AL $200.000.09) 
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ROACH JOINS THE RANKS. 

It affords us great pleasure to announce that Henry 
N. Roach, the New York financial agent of the Great 
Northern Coal Co., has joined the increasing army of 
fakers who are going to do all sorts of things to the 
Financial World for its carelessness in taking exception 
to their get-rich-quick investment. We only wish that 
they: could give all their time to scheming how to put 
the Financial World “hors du combat.” It would prove 
a direct benefit to investors, for then they would have 
less time for concocting traps to catch them and in con- 
sequence investors would have less experience, but in its 
place what is better, more money. 

In the meantime while Henry N. Roach is arming for 
the fray it is not amiss to reprint from the United States 
Investor the following about his Great Northern Coal 
Company; it will show of what stuff the investments he 
proclaims as gilt edged are made. 

“Hugo Von Hagen, who is named as president (re- 
ferring to the Great Northern Coal Co.), had an office 
at 500 Fifth Avenue, and later at 25 Broad Street, New 
York City. He has given up his office there, however, 
and seems to have disappeared mysteriously, leaving no 
address behind him. We are unable to locate the secre- 
tary, and coal men in New York do not seem to know 
the Great Northern Coal Company.” 

Mr. Von Hagen is an adept hand at promotions. He 
started a railroad in Canada which never amounted to 
much. He also promoted a Cobalt company; it too was 
a great disappointment for those who invested their 
money in it. Mr. Roach refers to Mr. Von Hagen as a 
very rich man. His wealth then did not come from the 
earnings of his promotions, but from contributions made 
by investors. 

We repeat again in an unmistakable manner that 
Henry N. Roach should begin cleaning house at home be- 
fore attempting to set himself up on a pedestal as the 
only honest promoter. The last man we heard proclaim 
himself as such was Cardenio F. King. 





“ME TOO” BURRS. 

Business in cat and dog securities must be exceedingly 
dull just now for Burr Bros., Incorporated, of New York 
City. We glean this from the fact that they too have 
taken to booming listed securities. Their special favorite 
is Chicago Subway and they grow as enthusiastic about 
it in their weekly market letters as a patent medicine 
barker does over his dope. Here is what they say: “‘Buy 
every share of Chicago Subway you can pay for. We are 
justified in predicting 75 for the stock by the first Mon- 
day in November of this year; but we will set 50 as our 
mark for the time being.” 

Burr Bros., Incorporated, know as much about the in- 
trinsic merit of Subway as a bricklayer does. Those who 
buy on their advice are fit subjects for a court to inquire 
into their sanity. 





THE OUTLOOK. 
Thomas Gibson. 

There is little sign of tangible business improvement 
this week. The prospects, however, continue favorable. 
It is probably the case that political uncertainly has acted 
as a deterrent to activity in many lines but, aside from 
this, there is little reason to expect any immediate or 
material resumption as yet. In my opinion it will be Sep- 
tember before we witness any commercial enthusiasm. 
Meanwhile there is gradual but certain betterment of a 
limited character. This is evidenced by the decreasing 
number of idle cars, and some improvement in the in- 
quiry for steel and iron products. In their last weekly 
letter Rogers, Brown & Co. speak very encouragingly of 
the situation. Although not claiming any marked in- 
crease in the volume of bookings, they state that inquir- 
ies are better. The merchandise imports and exports 
for May show a falling off as compared with last year, 
but it is interesting to note that while exports dropped 
$21,000,000, imports dropped $42,000,000. This shows 
a good balance in our favor and shows that our lesson 
of economy has been well and quickly learned. Ever 


with the recession in exports our net trade balance com- 
pares very favorably. 

I consider the general prospects very encouraging, bar- 
ring accidents to crops. 





WEEKLY BAROMETER. 


Thomas Gibson. 
Average daily prices of 23 Active Rails, 18 Active Industrials 
and 41 Rails and Industrials since June 12, and high and low 
prices for June and for 1908, were as follows: 


Date. 23 Rails. 18 Ind. 41 R. & I. Adv. Dec. 
oy aa eee 80.88 61.91 7139 .20 - 
ae: RE en & 62.13 71.59 20 ee 
ae og rier. 81.77 62.69 72.23 64 a 
a RRR ree 81.44 62.24 71.84 39 
ee RNS A. 81.71 62.37 72.04 .20 aa 
| CU ee eee 80.37 6145 #£270.91 «a 2 
ern eer 83.14 638.51 73.27 ee 3 
TE D6 ce ccs ccsaened 80.37 6145 70.91 
are 85.22 64.19 74.70 
Leer 40 -BGGB oso c wets oda 68.11 48.91 58.62 


23 Active Rails show a decline since June 12 of 33. 
18 Active Industrials show a decline since June 12 of .34. 
41 Rails and Industrials show a decline since June 12 of .28. 





NEW JERSEY TAX-EXEMPT SECURITIES. 
(Quoted by Libbey & Struthers, 30 Broad St.) 


Bid. Asked. 
American Dock & Impt. 5s, 1921................. 108 109% 
Central R. R. of New Jersey Dh TEE vchebénccences 121% 123% 
Easton & Amboy 5s, 1920..........cccccccsscccccee 107% 109 
Lehigh Valley Terminal 5s, 1941.............000- 112 . 115 
SE RS en cca ccbédésdnbeoeee +etes 123 126 
Midland New Jersey 6s, pee PRS re Pen 102 103 
is od i cdabvcsncecoaces 114% 116% 
Morris & Essex, Sl Pa ee odds candies sccescces 116% 117% 
N. Y., Lake Erie & West. D. & I. 6s, 1913 ........ 104 a 


N. Y., Susquehanna & West. Terminal, 5s, 1943.. 112 
United New Jersey R. R. & Canal 4s, 1944...... 103 
All bonds quoted ‘‘and interest.” 





MISCELLANEOUS STOCKS. 
(Quoted by Gerold & Banfield, 20 Broad St., N. Y., June 12, ’08.) 


Stocks. Dividend Rate, Bid. Asked. 
American Brake Shee, commen.. 4 Quarterly 38 42 
American Brake Shoe, pref..... 7 Quarterly 75 85 
American Chicle, common.....12 Monthly & Hx. 187 195 
American Chicle, pref.......... . 6 Quarterly 92 95 
American Thread, pref......... 5% Semi-An, 3% 4% 
American Tobacco, common....1@ Quar. & Bx. 235 245 
Am. Typefounders, commen.... 4 Quarterly 34 87 
Am. Typefounders, pref......... T Quarterly 95 100 
Babcock & Wilcox............+. 7 Quarterly 90 95 
Borden’s Con. Milk, commen... 8 Semi-An. & Bx. 134 138 
Borden’s Con. Milk, pref....... 6 Quarterly 102 105 
Celluloid Company ......... eooe 6 Quar. & Ex. 120 125 
International Silver, pref....... 4 Quarterly 50 55 
Otis Elevator, common........ - 8 Semi-An. 86 39 
Otis Elevator, pref............. 8 Quarterly 87 92 


Royal Baking Powder, commen. 8 Quar. & Ex. 140 145 
Royal Baking Powder, pref..... 6 Quarterly 94 97 
Safety Car Heating & Lighting. 8 Quar. & Ex. 114 118 
CO WE, Ge ccc cdececsseces Various 450 500 
Standard Oil... ..cccccee Ve céedaee Various 600 +=610 





NEW YORK BANK AND TRUST STOCK QUOTATIONS. 
Revised by S. H. P. Pell & Co., 43 Exchange Place, New York. 
BANKS. 








Int. Int. , 

Rate. Period. Bid. Ask d 
American Exchange ...... Sscoeesese WO BON 220 223 
CO, SE xduene sicccesdnes enees 15 Bi-MJ 405 415 
CE idan s: ean beesedenned $065 10 M&N 2938 £4297 
0 gS a ee 8 Q-J 168 170 
GE cesds cacesas’ cciseWecdausce ae 215 220 
IE, ccc bcccem 6490000 16 F&A 307 3815 
ED GUID Wels wicdccstccee sees 6 Q-J 205 215 
ee HO eee 32 QJ 670 
PE ONE onc sda cctldesiens cast 8 J&a&J 190 190 
Market amd Fultem .....ccccccsece wD sad 240 250 
Mechanics and Traders ........... i" eas 65 
EEN da sake code Beweeocecans 7 t&@49 145 150 
ey 8 ee a er rere 14 Ja@J 295 805 
SEE. “waSadde Gad! d06eccsseedes 6 J&J 835 
NN ee 122 Jad 175 185 

TRUST COMPANIES. 

Int. Int. 

Rate. Period. Bid. Ask 4 
SE Oo casibesnecssanades ie eee 285 aene 
| Pre Q-J 435 460 
Carnegie Trust Rigen le 160 165 
Equitable Trust ~~ 8 Q-J 365 385 
Pulte Trust Go cccocecccces joven OS 260 290 
EY HUE 605.0.00 600000600 cove 20 Q-J 410 425 
Knickerbocker Trust .............. > | eon 290 310 
PR TE, hbo hb0 6.06.0006sec cis a. web 190 200 
BRAID. cosk bacco cecss dbecticees’ Ba eS 750 850 
OE ra 20 Q-J 450 500 
> = yf “Apne Q-J 480 500 
GEE HUE badacéccccccceccsss 10 Jé&J 825 355 
Title Guar. & Trust Co ...... oensees 16 Q-J 375 890 
U. S. Mortgage & Trust ............ 20 J&a&J een 350 
Windsor eee eens FF FOO ee eee 8 Q-J eee 170 
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TRINITY GUARANTEED CERTIFICATES. 
A Superior Dose of Hot Air. 

One Wm. D. Beam, of Kansas City, Mo., is just cir- 
culating a five-page letter among investors whose ad- 
dresses he has secured, which as a hot-air production 
would certainly receive the first prize in an exhibition of 
literature for catching the man with the money. 

Here is a sample of it: “I take sincere pleasure in 
giving you details of an opportunity I am proudly happy 
to offer you. For sincerity, safety, assured income, large 
profits and as a friend, if in need of money, and as a, 
guardian for the home and loved ones in the hour of 
death, it stands alone, pre-eminent in its superiority and 
grandeur.” 

And what is this grand proposition? An offer of 
$2,000 stock for $1,000 cash in the Trinity Gold Milling 
Co., incorporated with three million shares at $1.00 
each. 

The only novelty of this proposition is that the in- 
vestor who, for example, buys 1,000 shares at fifty cents 
a share and pays $500 cash down can get on it from the 
promoter a loan of $250, and pay it back out of the 
dividends to come. Such loans the promoter is ready, so 
he says, to immediately make to the wife, children or 
the legal guardian of an investor. 

Everything, so he says, is guaranteed, but the long- 
winded five-page circular does not reveal the nature of 
the guarantee. It may consist of a “trust fund” or 
rather ‘“‘jack-pot’”’ of the kind the Wisners, Makeevers, 
Douglas Lacey & Co. and others have originated as an 
easier method to induce the fool to get rid of his money. 





JUDICIAL OPINION OF COL. GREENE. 

In overruling the demurrers of the minority stock- 
holders in the case of Mary Kuchler, a shareholder of 
the Cananea Consolidated Copper Company, in the 
United States Circuit Court, Judge Martin said in part 
in the decision, that in view of the fraud practiced by the 
defendant Greene, the plaintiff is at liberty to reassert 
her percentage ownership in the mining property and 
the Court of Equity should afford her relief on that 
ground. 

There are a good many thousand investors who have 
arrived at the regretful conclusion that Col. Greene has 
also practiced barefaced frauds on them. 





DAVIS-DALY ESTATE COPPER. 

There has been a total collapse in the price of the 
stock, which in the great days of the copper boom sold 
as high as $15, and in the gloomiest period of the panic 
sold at $4. 

The price has now dropped to 1%. From the first 
day this stock became active the Financial World has 
advised against touching it. It was a creation for plun- 
dering investors and the enrichment of the promoters. 
The stock was hardly worth much more than one dollar 
a share. 

The company, in which Joseph A. Coram and F. A. 
Heinze were most active, was organized in 1906 with a 
capitalization of $10,050,000, divided into 633,000 shares 
of a par value of $15 each. Some undeveloped copper 
properties belonging to the estates of A. J. Davis and 
Marcus Daly were used as basis of the company. The 
promoters were to receive all the stock and to provide 
the company with equipment and working capital. The 
contract providing for this was later, when it was found 
that the stock could not be sold, changed so as to give 
the promoters the right to return unsalable stock, 

Today the company has no working capital, current 
debts and also urgent liabilities which have to be met 
July 1. Among them is a payment of $125,000 due to 
the original owners. This was not known before, as it 
was thought that the property was paid for. Investors 
can see how bold promoters, who, by the use of a venal 
press, were about to pocket at least $8,000,000 profits, 
for the property hardly cost half a million dollars, and 
was expected to be started at an additional expense of 
$1,500,000 for development and equipment. In this 
case the public had a narrow escape, for former Heinze 


schemes worked well and made him many times a mil- 
lionaire. He would have remained one had he not 
tried by gigantic stock market operations, that finally 
wrecked him, to become a multi-millionaire. 

Three attachments aggregating $24,000 were filed 
against the company in Butte on Thursday, June 18th. 
All these attachments represent the claims of over-anx- 
ious creditors. 

HOW THE WISNERS PAID DIVIDENDS. 

It has always been a mystery how the Wisners paid 
dividends, especially to those who were intimately ac- 
quainted with their different promotions and were aware 
that none of them were legitimately earning enough 
money for that purpose. Therefore the information we 
are able to impart from a Los Angeles correspondent on 
this matter will throw an interesting light on the Wis- 
ners’ method of paying dividends, which bait they em- 
ployed to catch a good many of their victims. 

He writes: “In regard to the dividends paid by the 
different companies, I will state thdt these dividends 
have not been paid by the companies themselves, but in 
each instance the checks were sent out and signed by 
Wisner and drawn on his private bank in New York. 
Wisner rested his right upon the rather shaky ground 
that he had personally guaranteed the dividends and was 
consequently paying them. As far as the companies 
themselves are concerned no dividend check has been 
signed or sent out by a duly authorized officer of any of 
the companies in which Wisner sold stqck. 

“Of course, the impression was always given out in 
the Wisner literature that the companies were profit- 
able enterprises, but this was only a ruse to fool in- 
vestors. ', 

“You will note one thing in connection with these pro- 
motions, that the stock in no company has ever had a 
legitimate advance and has always rapidly decreased ir 
market price as soon as the allotment was sold and the 
dividends ceased. 

“The Maine State property in Coalinga, which was orig- 
inally acquired from the McNear interests, was never 
paid for, and in a letter received from Coalinga I learn 
that this property is still being operated by the Monarch 
Oil Company, byt that McNear has a man in charge and 
is taking all the production in order to secure the bal- 
ance of his payments. This does not look very well, com- 
ing at the same time when the English corporation is 
being formed to take over the property and especially, 
after 1% monthly dividends have been paid on the stock 
for several years and then the same holdings put into the 
Amalgamated Mining & Oil Company bonds, and es- 
pecially when the Amalgamated Mining & Oil Company 
has large interest and dividend obligations against it. 

“In connection with the Amalgamated Mining & Oil 
Company bonds, I have just learned also that there is no 
trust deed on record either in Fresno County, where the 
oil properties are located, nor is there one on record in 
Nevada County, where the ‘wonderful Murchie’ mine is 
located. 

“The fact of it is that this whole thing is a juggle from 
one end to the other, and I think, when investigated, 
will reveal one of the rottenest conditions of crooked 
finance the United States has ever seen.”’ 

That the Wisner promotions are rank get-rich schemes 
of the most vicious character has been the Financial 
World’s contention for years. It has branded the whole 
matter as a fraud deliberately and in language which, 
were it not the truth, permitted no evasion of a dozen 
libel charges, but no such action was ever taken for the 
very good reason that it would prove rather dangerous 
to bring these unclean financial operations into a court 
of law. 

What has always proven of great wonder to us is that 
no judicial investigation was ever started to inquire into 
the Wisner promotions. By what mysterious influence 
have they succeeded in keeping such investigations away? 
The secret, which is one that innumerable other get-rich- 
quick promoters would covet, possibly will leak out when 
these air castles tumble as eventually they are bound 
to do. 
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Erie Railroad Company: 


50 Church Street, New York 


June 11, 1908. 
To the Holders of Prior Lien Bonds 
and General Lien Bonds under the 

First Consolidated Mortgage of the 

Erie Railroad Company: 

The extraordinary business depres- 
sion which has seriously affected all 
the railroads throughout the United 
States has so reduced the net earnings 
of the Erie Railroad that there will be 
a deficit below the amount necessary 
to meet fixed charges for the current 
fiscal year ending June 30, 1908. While 

is confidently expected that with 
any return to normal business condi- 
tions, this deficit will promptly be 
made good, it is necessary for the 
Company temporarily to obtain the 
amount from other sources. 

To this end, among other things, it 
has been arranged that the coupons 
for interest a ia due at any time 
prior to July 1, 1909, may be pur- 
chased for cash and, with unimpaired 
lien, deposited and pledged under the 
Collateral Indenture of April 8, 1908, 
as additional security for the Six Per 
Cent Collateral Gold Notes issued and 
to be issued thereunder, thus making 
the notes more available to the Com- 
pany as a means of eens further 
cash if required, such notes to be ac- 
cepted at par by the purchasers of the 
coupons for the amounts advanced for 
such purchase. While such temporary 
relief will probably suffice for the 
maintenance and operation of the 
property during the current calendar 
year, it will not be sufficient for the 
completion of the improvements be- 
gun two years ago, but which have 
not yet reached a condition where they 
are available for producing additional 
revenue for the Company. 

It was anticipated that the funds 
for such improvements could be pro- 
vided from the sale of your Company's 
General Mortgage Bonds, but princi- 
pally owing to the injury done to your 
Company's credit by the falling off in 
earnings during the existing business 
depression, such bonds are not now 
salable except at prohibitive prices. 

As these improvements all serve to 
strengthen the security of the General 
Lien and the General Mortgage Bonds, 
it is expected that a plan will shortly 
be prepared four funding the coupons 
maturing on these bonds for a period 
sufficiently long to enable the Com- 
pany out of its current funds to com- 
plete the improvements now under 
way, and thus get the benefit of the 
large expenditures already made, but 
which, as above stated, remain as yet 
ey 

ou are therefore notified that your 
coupons falling due July 1, 1908, will 
be purchased at par for cas by 
Messrs. J. P. Morgan & Co., upon pre- 
sentation and surrender thereof on or 
before June 30, 1908, at their office, 
No. 23 Wall Street, New York. 
By order of the Board of Directors. 


ERIE RAILROAD COMPANY, 
By F. D. UNDERWOOD, President. 


23 Wall Street, New York, 
June 11, 1908. 
Referring to the above notice of the 
Erie Railroad Company, we are pre- 
pared AT ANY TIME UP TO AND IN- 
CLUDING JUNE 30, 1908, to purchase, 
at par, in cash, all coupons falling due 
July 1, 1908, of Prior Lien Bonds and 
General Lien Bonds issued under the 
First Consolidated Mortgage of the 
Erie Railroad Company. 
J. P. MORGAN & CO. 





MARKET CHRONOLOGY. 


Saturday, June 13th. 

Stocks quiet. 

Banks gain cash. 

Monday, June 15th. 

Gold exports resumed; $600,000 taken 
by Germany. 

Jim Hill says he don’t believe we will 
have a bumper crop—but Hill may be 
picking up stocks cheap. 

Very little change in stock prices. 
Trading very dull. 

The Republican hosts are gathering in 
Chicago for the canned convention. 

International Mercantile Marine re- 
ports a year’s surplus of $4,000,000. The 
report is the best one the company has 
made to stockholders in the five years 
it has been organized. 





Tuesday, June 16th. 

Illinois Central will issue $14,250,000 
convertible bonds to pay remaining 
floating debt. 

Republican Convention goes into ses- 
sion at Chicago. 

Merchandise Creditors’ Reorganization 
Committee of the Westinghouse Electric 
issues another urgent appeal to stock- 
holders to take their share of new stock. 

Stocks maintain a firm tone. Trading 
slightly larger. 


Wednesday, June 17th. 

A sharp advance is the day’s feature 
of the Cotton Market. 

For the day $3,250,000 gold was en- 
gaged for export. This brings the total 
outflow of gold to $45,750,000 on this 
movement. Further shipments expected 
on Saturday. 

Stocks break, then recover. 

The Big Four and the Lake Erie & 
Western, two railroads in the Vander- 
bilt system, pass their semi-annual divi- 
dends. 


Thursday, June 18th. 

Stocks close stronger. 

Republic Iron & Steel passes dividend 
on preferred stock. 

German Bank rate reduced to 4 per 
cent. 

Louisville & Nashville dividend re- 
duced to a 5 per cent. basis. 

Taft was nominated on the first ballot 
by the Republican National Convention. 


Friday, June 19th. 

Grand Jury returns five indictments 
against the Ice Trust. 

J. Pierpont Morgan is back from Eu- 
rope. 

Congressman Sherman nominated as 
Taft’s running mate. 

Market goes lower. 

Bank gain estimated at $9,000,000 cash. 


NOTES. 

J. F. Pierson, Jr., & Co., 66 Broadway, 
New York City, are bullish in their views 
of Amalgamated Copper Company in a 
special letter which the firm has pub- 
lished on this stock. 


NEWS OF THE BANKING WORLD. 


The Seaboard National Bank has placed 
its stock on a 10 per cent. basis by the 
increase in the semi-annual dividend 
from 3 to 5 per cent. 


The announcement of the resignation of 
Vice-President Herman Wollenberger of 
the Western Trust & Savings Bank of 
Chicago is made. Mr. Wollenberger re- 
signs to go in the investment business 
under the firm name of Wollenberger 
& Co. 


The banking laws of the State of New 
York as amended by the last Legislature 
have been published in a pamphlet b 
George W. Young & Co., Bankers, of 


Cedar Street, New York, who will be 
pleased to send the pamphlet to anyone 
interested. 

There have been a number of important 
changes, all of which were made at the 
earnest recommendation of the present 
able State Bank Superintendent to pro- 
vide the public with every safeguard in 
its relations with banking institutions 
under the supervision of the State. 

As a result of these amendments, it is 
believed New York State has now laws 
governing the management of banks un- 
equalled by any other state. 

Bankers who are interested in whatever 
tends to promote public confidence in 
their institutions will find this pamphlet 
containing the complete New York State 
Banking Laws, an excellent thing to get 
and read carefully. 





OFFICE OF 


Erie Railroad Company 


New York, June 11, 1908. 

Pursuant to arrangements between 
the Erie Railroad Company and 
Messrs. J. P. Morgan & Co., it is pur- 

osed to extend until July 1, 1918 (sub- 
ect to the Railroad Company’s right 
of prior redemption at 105 per cent.), 
the $1,500,000 First Mortgage Bonds 
issued by the Buffalo & Southwestern 
Railroad Company, maturing July 1 
next, and also to extend to July l, 
1918, the $1,000,000 Second Lien rt- 
gage Bonds upon the Buffalo & South- 
western Division of the Erie Railroad, 
maturing July 1 next. The interest 
on the extended bonds of both issues is 
to be payable on January 1 and July 
1 in each yeor at 5 per cent. per an- 
num, and both the principal and the 
interest are to be payable in United 
States gold coin of the present stand- 
ard of weight and fineness, without de- 
duction for any taxes which the Rail- 
road Company may lawfully _be re- 
quired to retain therefrom. The lien 
of the said mortgages, Soveusity and 
respectively, now securing said bonds, 
will continue unimpaired according to 
the terms thereof. 

The right to extend as above will be 
reserved to such holders of such bonds 
as may desire to avail thereof, and 
shall deposit their bonds for that pur- 
pose with Messrs. J. P. Morgan & Co. 
on or before June 30, 1908. Such bonds 
as may not be extended by the holders 
will, at or after maturity, be pur- 
a at par by Messrs. J. P. Morgan 


0. 
Holders of said bonds are referred 
to the appended announcement of 
Messrs. J. Morgan & Co. as to the 
terms upon which they may have 
their bonds extended. 
ERIE RAILROAD COMPANY, 
By F. D. UNDERWOOD, President. 


23 Wall Street, New York, 
June 11, 1908. 
Referring to the above notice of the 
e ad Company, we are ready 
now to receive any of the bonds above 
named for extension upon the follow- 


ing terms: 

Bondholders desiring to extend their 
bonds must ON OR BEFORE JUNE 30, 
1908, deposit the same with the 
coupon payable July 1, 1908, with 
the undersigned at their office, 
Wall Street, New York. On such de- 
posit the undersigned will make 
payment in cash of the said coupon, 
and also will make a further cash pay- 
ment of $825 PER BOND, and will issue 
ne eens receipts exchangeable for 
bo: with an extension supplement 
and new coupon sheet attached there- 
to, when prepared. 

e are also prepared ON OR AF- 
TER JULY 1, 1908, to buy at par any 
of the bonds which the holders may 
desire to sell rather than to extend. 

J. P. MORGAN & CO. 


Stock Prices 


in Presidential Y ears 


Are illustrated in chart form in the weekly 
letter of June 13. A chart is also produced 
showing the relation of stock prices and 
cereal p ppeuesees. This covers the two great 
conflicting factors which are at present 
affecting speculative commitments, 


CROPS and POLITICS 


A limited number of copies have been 
reserved for free distribution. 


THOMAS GIBSON 
Corn Exchange Bank Bldg., New York 


Knickerbocker Ice 
Gray Nat'l Telautograph 
Bought and Sold 


Dupee, Broderick & Co. 


36 WALL ST., NEW YORK 











DIVIDEND NO. 11. 


Kerr Lake Mining Company 
OF COBALT, ONT. 
New York, June 9th, 1908. 
The Board of Directors have this date declared 
the regular quarterly dividend of TWO PER 
CENT. (2%) and a bonus of ONE PER CENT. 
(1%) upon the capital stock of the Company, pay- 
able f~ = 1st, 1908, to all stockholders on record 
at close of business June 20th, 1908. Transfer 
books will be closed from June 20th to 30th, 1908, 
inclusive. J. A. JACOBS, Sec’y-Treas. 
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poerners Mobile & Birmingham pfd. 4 70 - 
Atlantic Coast Line ....... 89 88% 88% SEE MEE kaccsdcdesedasene 6 8 ee oe 4 10 80 
Baltimore & Ohio .......... 87% .85% 86% pear ee or jie mR - 4 en Morris Canal & Bank ...... 4 64 _ 
Bethlehem Steel ........... 13% 13% 13% | Trenton Potteries pfd.............40 50 + ma ~~ re sencesess 4 a4 ind 
Brooklyn Rapid Transit... 47% 45% 463% i sn c55c0beedeeoseneds 5% m, Nashville gape 7% 175 1 
Canadian Pacific .......... 160% 158% 159 SEE Soeesesesuenawe sens a” gn | Nashua & Lowell .....000.. 9 20 — 
Central Leather ........... 25 KK | Western foo ..........c.cccccce 8. 10. | Wem Lenten & Northera... 9 182 |= 
Central Leather pfa ....... 93% 93% 93% | Yukon Gold :................20s.-. 3% 3% | New York & Harlem 14 305 325 
Chesapeake & Ohio ....... 44% 43 43% yo 4 Lae & West 4 4 120 
Chicago & Alton .......... 27 = 25% 5% - WEED covcveces ° = 
Chicago & Northwestern...150 150 150 BOSTON STOCKS. seb: ag Co Se ipiglahas 4 ” 85 
Chicago Great Western.... 6% 6% 6% North Pennsylvania oe 7 > 
BE Weds ctesaned 134% 182% 132% Gane SS 508. pe gg TEL ..eseeeseees . = ar 
5 gh. Low. BE <n sncnunasiseces 
CM & St P cts............ 124 124 124 Adventure Mining .............0+++ 2 1% | Oswego e Syracuse ...... 9 205 220 
OC Ee Oe Oe © OD Giscccccccccs 142% 142% 142% EE ccctosccconsenncens 29% 28 Peoria & Bureau Vy ...... 8 165 185 
So. . . ee 50% 50 50 a, ee SE sesecodsseod 1198 178 Pits Spesoemer . ey iene $ s 
merican SCICPDONE .accscccescess ‘ essemer @& li BD wccese 
CCC & St L pfd.......... 90% 90% 90% | American Woolen ...............+ 23 23 Pitts Ft Wayne & Chi..... 7 166 170 
Col Fuel & Iron............ 27 26% 26% American Woolen pfd............ 89% 89 Pitts McKeesport & Yough. 6 117 120 
Colorado Southern ........ 31 30% 30% ory a Dipduks cdehiinceses’ * 7% eal £ secatens ~2 ri : bong - 185 
readian is :icnacdebidenst ‘ ochester enesee Vy .. — 
Colorado Southern Ist pfd. 58 58 58 Boston & Albany ..............+. 202 202 | Rome & Clinton ............ 6% 1 140 
Colorado Southern 2d pfd.. 47% 47% 47% Boston Consolidated Mining ...... 12 11 Rome, Water & Ogden...... 5 114 — 
Consolidated Gas ......... 1 16 1 Bae Callen 135% 123% | Botatnte “a” pchonectady... 7 100 190 
Corn Pro R.......... stteeeee 16% 16% 16% | Calumet @ Arizona ...............108 108 Second Avenue ‘.8 100 120 
Delaware & Hudson ....... 158 157 157 Centennial Mining ................ 25 25 Sharon Railway -- 6 108 120 
Denver & Rio Grande...... 26 25 25 Copper Range Consolidated....... ae 72 Sixth Avenue 7 100 «125 
—* BE “Satibw scence 34% br4 re Lr iligg | amg Sasandea oma own poathwomers vy — ‘sini oy = 108 
i Ahicbanae jesea son Electric Illum.. . 206 ( yracuse Gen orning .. _ 
Erie 1st pfd... ... 85% 34% 34% Franklin Mining ....... . 10 9% U N JR & Canal Co....... 10 242 245 
Erie 2nd pfd.... «-- 24% 24 24 Greene-Cananea .... -11% 10% Utica & Black River ...... 7 160+ 170 
Fed M & 8 pfd. . 7% 76 76 Isle Royal Mining ....... . 19 18% Utica Chen & Susq Vy...... 6 1388 142% 
Fed Sugar pfd... .-- 95% 95% 95% FS rE 14 14 Utica Clinton & Bing...... 8% 68 1 
General Electric .. ..-1385 138% 133% Mass Consolidated Mining ........ 4% 4 Valley of New York .......5 107 116 
Great Northern pfd........ 132% 129% 130% ° Mass Electric Co.......... éstegeae 10% 10% 0 res. 
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| THE MIDDLESEX BANKING . 
| COMPANY N otice of Removal 
| | MIDDLETOWN - CONN. 
b feline... $6,000,000 Ground Floor (New)Corn Exchange 
a Capital Steck and Surplus..--..-.--. 568,000 196 Bank Br’ ding, 
( eal — La Salle Street Chicago. 
Ly 
Rod THIRTY FOURTH YEA VON FRANTZIUS & CO. 
% iH We offer at re 2%. and Int. ae 
Fy New York Stock Exchange 
| ali A 0,000 ai Chicago Stock Exchange 
chwarzsc zberger 6% Bonds Chi of T. rad 
NE SARDY, KONSBERG & CO. cage Beant “ 
Ho LaSale Street, Chine STOCKS - BONDS ~-_ GRAIN 


- 2 Ay meee 








HOTEL GRAMATAN 


BRONXVILLE, WESTCHESTER CO., N. Y. 
15 miles from New York. Openall the year. Ex- 
elusive clientele. J.J. LANNIN CO., Proprietors. 





GARDEN CITY HOTEL 


GARDEN q sty. LONG ISLAND 
18 miles from New York Cpe all the year. Ex- 


elusive clientele. J.J. LANNIN CO., Proprietors. 





ELIZABETHTOWN, N. Y. 
The Windsor Modern pot. 


commodations for Auto Parties. Rooms 
with baths. Swimming pool. Illustra- 


ted booklet. 
O. KELLOGG & SON 


At Spring Lake Beach 


and fac on three main roads. 

house every modern rn improvement ons ae 
nience. Stable and outbuildings. 50 acres o «ground 

srery foot high, and very uctive; all s of 

$s, with large apple orchard. Will sell at a sacri- 

ce and on easy terms. Full particulars on request. 

A. C. Bray, Suite 808, 18 Broadway, New York City 








BUSINESS BRINGING STATIONERY 
WE ONLY HANDLE THAT 
Printing, wate Ary ee 


sing, Blaak Bee 
Sikes, “omes Supplies. 


Powe Vv. rosa & PRO. 
STATIONERS PRINTERS Etc. 


52-54 NEW STREET %3 NEW YORK 


Merchants National Bank 


OUNDED | New York. 

















Resources, $30,000,000 








Investment Securities 
We want money to loan in the Micstastent 
i Large or small amounts. uses 

e apearity ~~ titles and collect 
interest. Legal business given prompt 


atten 
W. PANKEY & CO., 
E. Main Btrect, Danville mv 











We loan money at lowest rates on listed securities 
We Offer AT 96 AND INTEREST a Limited Amount of 


SCHWARZSCHILD 67 
& SULZBERGER 


Ten Year Sinking Fund Gold Debentures due June Ist, 1916 


int ee Se ee ee The com- 
earnings are esti cent. over all expenses and interest 


charges. It is doing a estab. of of about $75,000,000 a year. 
Within the last 2 years about $500,000.00 of the $6,000,000.00 total issue have been retired 
Orders executed by wire on all exchanges. Small orders receive the same prompt 
attention as large ones. Correspondence solicited. We will be pleased to act in advisory 
capacity in selecting desirable stock and bond investments. 

















How About Your Surplus 
Mr. Business Man P 


Do You Invest It Intelligently ? 


That is even more paramount than making money—to not 
q only keep it, but to force it to earn more profits without clerk 

hire or expenses. Our proposition helps you to the knowledge 
of selecting safe and profitable investments. It also saves you 
$5.30, which we are willing to give away to get you in the habit of 
reading sane and conservative financial literature. 


FOR $4.70 


We will send for one year the Financia Wortp weekly, regular 
price $4.00, Moody’s Magazine, a very interesting financial monthly, 
regular price $3.00, and two cloth bound books—‘‘ The Earning 
Power of Railroads’’ (350 pages), devoted to railroads and their 
shares and bonds, and Thomas Gibson’s “‘ Market Letters” (250 
pages), a masterly series of analytical observations which will give 
business men a clearer idea of the undercurrents responsible for the 
rise and fall of securities. Ten dollars of unwatered value for $4.70. 
If not satisfied we will refund money. This offer will be withdrawn 
soon. Better get this bargain while you can. Address 


THE FINANCIAL WORLD 
NWAY, NEW YORK 
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